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¥ I_ FORM D UNITED STATES /aq 0 79 OMQ Number:....................?235—0076
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I - FORM D

Maugégggismg NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial

FEB 22 2008 SECTION 4(6), AND/OR | I

UNIFORM LIMITED OFFERING EXEMPTION  TE RECEIVED

Washington, DC : I I

!

Nzime of Offering u(% check If this Is an amendment and name has changed,,/and indicate change.)
Oifering of limited partnership interests of SPM Directional Mortgage Gredit Fund, L.P., fka The Zeno Fund, L.P.

Filing Under {Check box(es) that apply): J Rule 504 [ Rule 505 B2 Ruls 506 [ Section 4(6) O ULoE

Type of Filing: (3 New Filing O Amendment _

A. BASIC IDENTIFICATION DATA

_1. _ Enter the information requested about the issuer H"w ( ” w "mmv II'Illw ( ” _

Nzme of Issuer [Q check if this is an amendment and name has changed, and indicate change.
SPM Directional Mortgage Credit Fund, L.P., fka The Zeno Fund, L.P. 08040541
Acdress of Executive Offices d {Number and Strest, City, State, Zip Cods) | Telephone Number {Including Area Code)
c¢/u Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV (203)351-2873
89119
Acdress of Principal Offices {Nurnber and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
(if different from-Executive Offices)
Brief Description of Business: Private investment Company ﬁ ﬂ a@ CESSED
Ty 18 of Business Organization H:B z { ZUUB

[ corporation [ timited partnership, already formed O omﬂm 8 ify)

(1 business trust O iimited partnarship, to be formed FINAS A

Month Year )

Ac ual or Estimated Date of Incorporation or Organization: I 0 2 | L 0 4 | & Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS

Feideral:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6}, 17 CFR 230.501 et seq. or 15
U.5.C, 77d(6).

Wt en To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission {SEC) on the earfier of the date it Is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where fo File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any coples not manuafly signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
theeto, the information requested in Part C, and any material changes from the information previcusly supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fea: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shail accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Fallure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure
to lile the appropriate federal notice will not result in a loss of an available state exemption unless such exemption
is predicated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

SEC 1972 {(5-05)
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
+ Each promoter of the issuer, if the issuer has been organized within the past five years;
* Each beneficial owner having the power to vote or dispose, or direct the vote or dispaosition of, 10% or mare of a class of equity securities of the issuer;
* Each exacutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box({es) that Apply: ] Promoter [ Benaficial Cwner O Exscutive Officer [ Director General and/or Managing Partner

Full Name (Last name first, if individual): Structured Servicing Transactions Group, L.L.C.

Business or Residence Address (Number and Street, City, State, Zip Code): 2215-B Renaissance Drive, Sulte 5, Las Vegas, Nevada 89119

Check Box{es) that Apply: O Promoter [ Beneficial Owner BJ Executive Officer [ Director O General and/or Managing Partner

Fuil Name (Last nama first, if individual): Brownstein Donald, 1.

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C.,
| _ 2215 B Ronalssance Drive, Suite §, Las Vegas, Nevada 89119
Check Box{es) that Apply: [ Promoter [ Beneficial Owner B Exscutive Officer [ Director O General and/or Managing Partner

FLil Name {Last name first, if individuaf): Russell, Christopher

B siness or Residence Address (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119

Cteck Box(es) that Apply: [ Promoter [J Beneficial Owner B Executive Officer ] Director [ General and/or Managing Partner

Fult Name (Last namae first, if individual): Sellers, Aonald

Business or Residence Address (Number and Strest, City, State, Zip Code): c/o Atlantic Asset Management, L.L.C.
2187 Atlantic Streat, Stamford, CT 06802

Check Box(es) that Apply:  [] Promoter & Beneficial Owner [ Executiva Officer O Diractor ] General and/or Managing Partner
Full Name {Last name first, it individual): Iron Equity Fund, L.P.

Bussiness or Residence Address (Number and Strest, City, State, Zip Code): Two Northfield Plaza, Suite 250
L Northfield, iL 60093

Chixck Box(es) that Apply: [ Promoter B Beneficial Owner [ Executive Officer 1 Director O General and/or Managing Parner

Ful Name (Last name first, if individual): Makena Capltal Holdings, B.L.P.

Buriness or Residence Address (Number and Street, City, State, Zip Code): 2500 Sand Hill Rd., Suite 205, Menlo Park, CA 94205

Check Box{es) that Apply: [ Promoter &3 Beneficial Owner O Executive Officer ] Director O General and/or Managing Partner

Full Name (Last namae first, if individual); Zero Beta Fund, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): 400 W. Market St., 4™ Floor, Louisville, KY 40202

Check Box{es) that Apply: [ Promoter [ Bensficiat Owner O Executive Officer O Director O Generat and/or Managing Partner

Full Name (Last name first, if individua):

Bus ness or Residence Address (Number and Street, City, State, Zip Code):

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)

20f8
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ......................

2. Whatis the minimum investment that will be accepted fram any individual?.........cccoiviiiiveernenenree e srssc e

Answer also in Appendix, Column 2, if filing under ULOE.

O Yes [ No

$1,000,000"

May be waived

Does the offering permit joint ownership of a single UNIE? ... 2 vYes CINo
4.  Enter the Information requested for each person who has baen or will be paid or given, directly or indirectly,
any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Narr e of Associated Broker or Dealer
Statag in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check iNdividUal StAteS)..........vviiiiii e i st e e ren s [ AN States
Owru Ok Ozl OfaR OcA Ofjcol On Owee Ofc OrFg Owea Owg Oo)
Opg O Opa Oxs Oy OrAl OmMe Omo) OmAl O™y O O sy O (Mo
OMmn Owe OMmve OmnH O O] ONy] OWNe) OND) O[oH) OeK O©eR OfPA)
O O Omso Oy Oma Owwn Ot Owval Owa Owvl Ol Owy) C3HPR]
Full tdame (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Namiz of Associated Broker or Dealer
States in Which Person Listed Has Sclicited or Intends to Solicit Purchasers
{Check “All States” or chack INdividual STAEES). ....cu..vee ettt ee eesree e i e s assbmennnes [ All States
Org Owrk Ozl Omrel Oca) Ocol O Owoe Oec OFg Oeal OEy Qo)
Om; Oopny DOpa) Oiksi Owky] Owa Om™E Omol OmA] O™ OmaN) O sy O mo)
Ot OMe Oinvy Oinel O O O8] Owe) Onop OoH Ooxk) OoR] CPA)
Oy Otrsc) Oisol O] Omx On Own Owva Owar Owve Omw OwY) O(PRA]
Full Mame {Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name: of Associated Broker or Dealer
State:; in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check Individual STates).......c.oviviviiiiii e e e [ Al States
Oall Ok Onz @R Oecal OO0 Ot Qe Opoc OFy Owa Oy 3o
Omy OO0 OpA Oks) Oyl Owa Om™E] Omo) Ova) O DNy OMs) O MO
O ONeE OV OmH Omwg Omv O wy) Oey Ono) R O©K O©OR OPA)

Om) 0Oisc Oiso) AN

Oma Owmn Owvn Owna) Owa Omwv) Omwn 0wy QOIPA

DC-993528 vi 0304749-00113
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P ’ C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3.

4.

Enter the aggregate offering price of securities included in this offering and the total amount already
sold, Enter “0” if answer is “none” or “zero.” if the transaction is an exchange offering, check this
box [ and indicate in the columns below the amounts of the securities oftered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DBDL......oieteerciet et eerie st et rees b ee et ane bt ae ses e ee e enasassa e e eea b s ara s EebeE S et sra et ent srsnarnr enssnren $ $
EUILY it etrr e e i it e eera e e s s b s = e s res s maa s sa oo as e e e R e b e aa e BT A s e R P RA b e b e e T e b E RS e R ea bR e T aR s aRt et s ear b e $ $
O Common O Preferred
Convertible Securitiag (INCIUAING WAITANES) ... v cvrrerereces e eesrrsiresareserrrsesssesasssesssessesessssaneans $ $
ParNErship IMTBFBSIS ...ttt e e b e e e e n e $ 100,000,000 3§ 43692499
Other (Specity} Limited Partnership Interests ) O SUS $
TOMAL et e e e e $ 100,000,000 § 43,692,499
Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Ruta 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “Q" if answer is *none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEATEA INVESIONS ....oceeeeierresisiesie e srsrsriresisseess ers e bssasanssressasenssssseestsssrsssasaness srssssssssssassses 10 S 43692499
NON-ACCIBAIET INVBSIOS .- cceeverastieeeeeeearrrnsseseeemesvasresraabe s msm e brara e ase e srrave e sasbessaesaranatssassrnen $
Total (for filings under RIE 504 ONIY) .....coeicveirer e rerensennricresconsnsresanstsarassessnsssaessees $
Answer also in Appendix, Column 4, it filing under ULOE
It this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the tweive (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C-Question 1.
Types of Dollar Amount
Type of Offering Security Sold
BUIB BOB ..t e e b et et e ee b et sen s $
REQUIAHION A ..ot e et e st tetemameaem e s abs s srm s e et b mmn e et e bt esraense b e s
Rute 504 $
L 1T O $
a. Furnish a statement of all expenses in connaction with the issuance and distribution of the
securities In this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, tumish an estimate and check the box to the left of the estimate.
THANSTBE AGENTS FOOS. ... oot erensitasissinss s sessssssssse rea e eas b s seas st £r a5 aba b babtames b e bbb st b e sesrasass et besnae O $
Printing and ENGrAVING COStS......c.iuereeiritiseieecsssstesiees e eesssss st beene bttt eseemeseatasseeeasesearessstebemeeesnenees O S
LBOAI FOBS......coceuriiiiee s cererimee e eese st sees s eeaess sesscasastes st een s e sesesrnseasss et basenesearssbeaetsrrassemes s s eenbeesrasre X $ 169,555
ACCOUNING FEBS ...orenveepreeereessrass raieseesssrasrsssss soseeemrrasrssasseess s st sas st e ss st esaas st em s s beanasssses s s s st sasas O $
ENGINEBING FBES. ..o oottt e et ae s es s et b bes s e e s aes 11 b ab s b s bR e e ses s bbb st e e s S an b e bbbt emens O $
Sales Commissions (specify findars' 1085 SEParately) ... veeeceiiereiimeintinessrseress s cssmsessssssieenee LJ -]
Other Expenses (idantity) b b c S
TOAL .. et er e et e e et be et ek b sr s e s E et bttt ans st sanennsneatesaatbensesansnntnatersenssenens (O] 169,555
40f 8
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'C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -

4 b. Enterthe difference between the aggregate offering price given in response to Part C—
Question 1 and total expenses fumished in response to Part C—Question 4.a. This difference is the $ 99,830,445

“adjusted gross proceeds to the issuer.”

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose Is not known, furnish an
estimate and check the box to the left of the estimate. The total of the paymaents listed must equal

the adjusted gros

s proceeds to the issuer set forth in response to Part C — Question 4.b, above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlANES BN TBES .......vcveeevicceeeeee ettt s st esen e ons et senesster et reas a $ O s
PUIChase OF FEAI @5LA10..........ecvieieeeee et ce et seree e et e st eaese et s et st nesnatsaseantans O $ O $
Purchase, rental or leasing and installation of machinery and equipment.......... a $ O $
Construction or leasing of plant buildings and facilties.............c.ccevvicerencenvonn a $ O $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUTSUANT L0 8 MBIGBT........ooerveverreviviesrirrererssisreresssresssseressssrasrssessresssssrnssssssnsseses (| $ | $
Repayment of indebiedness ... veeeiie e e e O $ a $
WORKING CAPIALL......ccvceeriireieseeeect ettt et s e es s ees s e st st sss bt st b rtsbten a $ Kl § 99,830,445
Other (specify): O $ O $
O $ a $
.................................................................................................. O $ b4 $ 99,830,445

.................................................... B $ 99,830,445

D2 FEDERAL S!GNATURE

This issuer has duly caused thls notice to be 5|gned by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature

co 1stitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished

by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of W

Issuer (Printor Type) SPM Directional Signatur Date
Mortgage Credit Fund, L.P. ‘_// February 19, 2008
Neme of Signer (Print or Type) ~<| Title of Signer {Print or Type) I{Structured Servicing Transactions Group, L.L.C.,
Ct ristopher Russell General Partner, by Upper Shad Assoclates, LLC, its Managing Member, by Christopher
_ Russall, CQO
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations, {See 18 U.S.C. 1001.)




g e s e oo . E.. STATE SIGNATURE .

il

- O
Tt .

Is any party described in 17 CFR 230.262 presently subject to any of the disqualification

provisions of such rule?................ crererorenenee. L Y€ [ No
See Appendix, Column 5, for state response.
M The undersigned issuer hereby undertakes to fumish to any state administrator of any state in which this notice is filed a notice on Form D
(17 CFR 239.500) at such times as required by state law,
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

“"he issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
siuthorized person.

P ———
Issuer (Print or Type) SPM Directional Signature Date
Mortgage Credit Fund, L.P. M February 19, 2008
—a— P

HName of Signer (Print or Type) Title of Signer (Print of Type) by Structured Servicing Transactions Group, L.L.C.,
(Christopher Russell General Partner, by Upper Shad Associates, LLC, its Managing Member, by Christopher
Russell, COO

Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
inanually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.



APPENDIX

Intend to sell
o non-accredited
investors in State
(Part B — Item 1)

Type of security
and aggregate
offering price
offered in state
(Part C —~Item 1)

Type of investor and
amount purchased in State
{Part C — ltem 2}

Disqualification

under State ULOE

(if yes, attach
explanation of
waiver granted)
(Part E — Item 1)

State

Yes No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

N

/R

CA

$100,000,000

$10,000,000 0

80

o

T

CE

$100,000,000

$1,400,000 0

50

$100,000,000

$15,500,000 0

$100,000,000

$10,250,000 0

50

M

M

Mi

MO

NE!

NV

NH

NJ

$100,000,000

$2,630,000 0

$0

NW!

D(C-993528 vl 0304749-00113
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T APPENDIX
1 2 3 5
Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach
to non-accredited oftering price Type of investor and explanation of
investors in State offered in state Amount purchased in State waivar granted)
(Part B - Item 1) {Part C - Item 1} (Part C - Item 2) (PartE ~ Jtem 1)
~ Number of Number of
Limited Partnership Accredited Non-Accredited
State Yes No Interests Investors Amount Investors Amount Yeos No
NY X $100,000,000 2 3,604,499 0 $0 X
NC
_—ND
F—OH
QK
[ oA
_—PA X $100,000,000 1 $308,000 0 $0 X
131
[ sc
D
TN
TX
- uT
VT
| va
WA
wy
wi
wr
Non
L e
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